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HIGHLIGHTS OF BUSINESS IN OCTOBER 


The fall pickup in business activity was in full swing 
in October. The Federal Reserve index of industrial pro- 
duction inched upward to 226 percent of the 1935-39 
average, a One point gain over September, and might have 
been considerably higher had it not been for labor diffi- 
culties in the coal fields leading to a 30 percent drop in 
October’s soft coal output. Other industries were not 
affected, however, and increased production was reported 
inmany key sectors. Crude petroleum output continued to 
rise. Steel output was scheduled at a record annual rate 
of 116 million ingot tons for the month. Passenger car 
assemblies averaged over 100,000 per week; and produc- 
tion of household durable goods, bolstered by a rising out- 
put of television sets, was maintained at high levels. 

On the retail scene, department stores on the whole 
were off to an unusually good start on the fall season. 
Sales for each week of October averaged 7 percent above 
the corresponding week of October, 1951. 


Unemployment at Low Point 


The number of people out of work and actively seek- 
ing employment dropped in October to the lowest point 
in seven years. At slightly below 1.3 million, unemploy- 
ment was down 150,000 from September and more than 
300,000 from October of last year. 

The high level of general business activity was un- 
doubtedly responsible for this drop in unemployment as 
well as for the maintenance of the number of people em- 
ployed in nonfarm occupations at the September level of 
4.6 million. Employment would have been higher had 
itnot been for some declines in nonfactory employment 
and a further loss from temporary jobs of students who 
teturned to school after the September survey. (The 
sample of the labor force is taken in the early part of 
the month. ) 


Wholesale Prices Continue to Decline 


Wholesale prices constituted one of the few sectors 
of economic activity that did not respond to the general 
upswing in business. This was especially true of the 
highly sensitive Bureau of Labor Statistics index of 28 
spot commodity prices, which has been declining more or 
less continuously for most of the year. A further drop, 
amounting to 3.2 percent, occurred in October, and 
brought the index down to 280 (August, 1939 = 100). 
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This new decline represented a fall of 28 percent from 
the post-Korea high reached in February, 1951, and 
brought the index to within 10 points of its level when the 
fighting in Korea began. Fluctuations in the prices of the 
industrial materials included in the index have been pri- 
marily responsible for the decline as well as the earlier 
upswing. 

The trend of the comprehensive Burea: of Labor Sta- 
tistics index of wholesale prices has been similar to that 
of the spot price index, though with much milder fluctua- 
tions. With a few interruptions this index has been 
declining since March, 1951, though so gradually that the 
total decline to the end of October amounted to less than 
6 percent, leaving the index 17 percent above the pre- 
Korea level. The October decline was less than 1 percent. 


Business Inventories Below Last Year 

Business entered the fall season with inventories below 
the level of last year. At $70.3 billion, total business in- 
ventories at the end of September were $500 million less 
than in September of 1951. Inventory holdings did rise by 
about $1 billion from the August level, however, a more 
than seasonal increase. 

Although retail holdings registered the largest gain as 
compared with August, the value of goods on retailers’ 
shelves at the end of September was $1.2 billion less than 
last September’s figure, amounting to $17.6 billion on a 
seasonally adjusted basis. Manufacturers’ stocks, on the © 
other hand, were up $2.1 billion over last September to 
a seasonally adjusted figure of $43.2 billion. 


Farm Income in 1952 


The gross income of American farmers, which in- 
cludes government payments to farmers and the imputed 
value of home-consumed farm products as well as cash 
receipts from marketings, was higher in 1952 than in any 
previous year, but also cost farmers a lot more to get it. 
As a result, only about 38 percent of the gross was re- 
tained in the form of net income, which is expected to 
drop slightly to $14.2 billion for the year. 

The prospect for 1953, according to the United States 
Department of Agriculture, is for a further decline in 
farmers’ net income, by approximately 5 percent. Gross 
income is likely to be at much the same level as this year, 
but an additional increase in production costs is expected. 
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World-Wide Respite 
From Inflation 


During the past year, there has been a cessation of 
inflationary pressure and a movement toward balance in 
international accounts through most of the Western 
world. In Britain prices have continued up, but only 
because of the reduction of food subsidies; and even 
sritain unexpectedly earned a modest surplus in its bal- 
ance of payments in the first half of this year, as com- 
pared with a large deficit in the second half of 1951. 

These results have been the occasion of widespread 
favorable comment and various governments have been 
receiving congratulations for the success of their policies 
in bringing this happy state of affairs about. What are 
the facts behind the success thus far achieved? Have the 
underlying problems really been dealt with effectively ? 


Background of the “‘Disinflation”’ 


Behind many of the recent economic changes abroad 
lies the fact that our own economy has gone through a 
complete cycle of business boom and letdown during the 
past two years. Various kinds of lags, interactions, and 
restrictions have modified the course of events in other 
countries, but most of the Western world was carried 
along with us through this cycle. 

Changes initiated by our activities set the pattern for 
the world-wide inflationary upsurge. We bought without 
restraint, for inventory as well as for current use, our 
imports rising about 60 percent from the first half of 1950 
to the corresponding period of 1951. At the outset, other 
countries did not feel the emergency to be so serious, or 
did not have the foreign resources to buy correspondingly, 
but to some extent all participated in the scramble for 
supplies. Then we cut our buying, at least where we felt 
prices to be too high, and began in a limited way to 
liquidate accumulated stocks. In the reaction from earlier 
excesses, some lines of business were significantly de- 
pressed. A corresponding letdown took place in most other 
countries. The textile recession in particular was a 
world-wide affair. Out of the business setback came a 
kind of stability, though not the kind so widely sought. 

Recent relief from balance-of-payments difficulties is 
in large measure merely an aspect of this basic sequence 
of change. In the early stages of the boom, most countries 
found themselves with additional dollars to spend as we 


hastily bought up everything we thought we might need 
in an emergency. Britain’s position improved so rapidly 
we cut off aid payments. Other countries in turn decided 
to spend more freely and in many cases relaxed their 
restrictions on imports. Being slower to enter the boom 
put them at something of a disadvantage, because we did 
much of our buying before prices got up, whereas their 
imports began to flow in greatest volume when prices 
were at the peak. That was where we reversed our policy 
of unrestrained buying —in fact, our stopping at that 
point brought on the turn that made it a peak. Then with 
their trade running high, and ours tapering off, the bal- 
ance turned sharply against them in the latter half of 195], 

Their reaction was, of course, to restrict imports 
again, sometimes even more severely than before, For- 
tunately, they were aided by the reduction in demand 
that is characteristic of a business recession. Moreover, 
the decline in prices of basic materials cut the cost of 
imported goods, so that import values declined in the 
early part of 1952 even where volume had to be main- 
tained. 

In the meantime, our imports had begun to move up 
again. Our government also began purchasing a larger 
volume of goods and services for use abroad, primarily 
for defense purposes, making a contribution to dollar pay- 
ments that largely offset the decline in government grants 
and loans from the pre-Korean period. In addition, there 
were lags and cutbacks in military programs, abroad as 
well as here, reducing the strain on productive resources, 
These are the characteristics of the recent period of “dis- 
inflation.”.The outcome was determined with little regard 
to the specific control policies adopted by the various 
governments. 


No Solution Yet in Sight 

The economic scene here in the United States holds 
little to indicate that the stability of fiscal 1952 is any- 
thing more than a temporary condition. We are already 
embarked on a new advance of substantial proportions. 
That it has not yet brought a new wave of price increases 
may be attributed to two restraining factors — large farm 
production and the fear that a new recession will set 
in during the next year or two. As our buying expands, 
other countries will again gain dollars from the increase 
in our imports; but any advantage of this to the indus- 
trialized countries of Europe will be offset to the extent 
that basic commodity prices are again bid up. 

The position of Britain is at best highly uncertain. 
The increase in its reserves during the first half of 1952 
barely exceeded the receipts of United States aid. Even 
that limited surplus was largely seasonal. Payments on 
the North American loans are due only at the year end, 
and so do not affect balances during the first half; and 
in other respects also the first half results were a borrow- 
ing from the second half of the year, as the London 
Economist points out (October 11, p. 113). Moreover, the 
attempt to gain stability by lifting the subsidies and thus 
taxing consumer incomes through higher food prices is 
more a hope than an accomplished fact. It will work only 
if the British people do not insist on greater earnings t0 
recoup the cut in their living standards. 

In France, quite a contrary course of action has beet 
pursued. There, prices were lowered by edict, with no 
corresponding reduction in consumer incomes. Again the 
ultimate effect is merely hopeful. Possibly, as is intended, 
the increase in real incomes will provide an incentive for 
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MARGARINE PRODUCTION IN ILLINOIS 


Rising population, consumer demand for a low cost 
table spread, removal of Federal and state taxes and 
dealer fees, and considerable quality improvement have 
combined to make margarine one of America’s fastest 
srowing food products. 
~ Since 1940, per capita consumption of margarine has 
risen from 2.4 pounds to 6.6 pounds in 1951, and to an 
estimated new high of 7.7 pounds in 1952. As a result, 
margarine production has climbed from 320 million 
pounds in 1940 to an estimated 1.1 billion pounds in 1952. 

The repeal of Federal and many state taxes on 
margarine by 1950 undoubtedly contributed to this trend. 
Since 1943, 21 states including Illinois have abolished 
prohibitions on the sale of yellow margarine. Today, only 
seven states, most of which are heavy producers of dairy 
products, still retain this type of restriction. This means 
that yellow margarine is now legally available to 82 per- 
cent of the nation’s population, as compared with 29 
percent in 1940, 


Development of Margarine 

Although present-day margarine bears only the most 
superficial resemblance to the first commercially produced 
margarine, the origin of the industry can be traced back 
to Napoleon III. During the Franco-Prussian War, the 
need for a butter substitute caused the Emperor to offer 
a large cash prize for a product which could be used by 
the navy and by the poorer people of France in place of 
butter. This prize was awarded to a chemist named 
Mége-Mouries in 1869; four years later his process was 
patented in the United States and the commercial manu- 
facture of margarine was begun in this country. 


The Industry in Illinois 

By 1895 there were 17 factories making margarine in 
the United States, five of which were in Illinois. By 1947 
this number had grown to 27 establishments for the 
United States, whereas the number for Illinois had re- 
mained at five. However, the Illinois margarine industry 
still led all other states in number of establishments, 
employment, payrolls, value added, and value of products 
shipped. The five establishments, although less than one- 
ifth of the nation’s total, employed almost one-third 
of the industry’s workers, paid over one-third of the 
industry’s wage and salary bill, and accounted for more 
than one-fourth of the value of products shipped. 

The industry continued to grow in the postwar years. 
There were nine manufacturers of margarine in Illinois 
in 1952, and of these, eight were located in Chicago and 
the other in Elgin. The industry’s location in the Chicago 
district is probably due to its former dependence on the 
meat-packing industry for its supplies of fats. It is signifi- 
cant that most of the firms located in Illinois are engaged 
in the meat-packing business as well as in the production 
of margarine. Until recent years, large quantities of 
animal fats were used in margarine. As late as 1942 more 
than 10 percent of the ingredients of margarine were 
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animal fats, but today they constitute only an insignificant 
percentage of the product. 


Contributions to Illinois Agriculture 

The basic ingredients of margarine are vegetable oils 
and skim milk. The vegetable oils are mostly those of 
soybeans and cottonseed. These oils, after considerabie 
processing during which both the molecular structures and 
the physical characteristics of the oils are changed, are 
mixed with skim milk, which has also been specially 
processed, to produce the finished margarine. 

Soybean oil has assumed an increasing importance as 
an ingredient. In 1935, less than 1 percent of the oils 
used in the manufacture of margarine were soybean oils. 
By 1951 this figure had increased to 55 percent of all oils 
used. Illinois, by far the leading producer of soybeans, 
has benefited more than any other state from this develop- 
ment. About 160,000,000 pounds of this oil, or 19 percent 
of the State’s total output, went into margarine last year. 

By providing an outlet for soybean oil, margarine 
also helps the soybean industry in providing increased 
supplies of soybean oil meal as a source of protein feed 
for livestock and poultry. Soybean oil is produced as a 
result of the production of the oil meal. A substantial 
part of the 82 percent increase in soybean acreage be- 
tween 1936 and 1951 would hardly have been feasible 
without the greatly increased use of soybean oil in the 
manufacture of margarine. 

Margarine has provided additional farm markets be- 
cause of the considerable quantities of skimmed milk 
and cottonseed oil used in the manufacturing process. Al- 
though some farmers have suffered because of the decline 
in butter consumption, there is little doubt that, in the 
aggregate, American agriculture has profited considerably 
from the increased consumption of margarine. 


The Future of the Industry 

Spokesmen for the industry feel that margarine pro- 
duction is still far from reaching its peak. Much of the 
growth of margarine sales and production in the last two 
years has been due to the repeal of Federal taxes and 
removal of state taxes and restrictions. New gains are 
anticipated in this quarter as the remaining states climb 
on the bandwagon. In addition, a rising population and 
increasing education of the public concerning the merits 
of margarine are expected to provide an expanding 
market. 

Manufacturers are not sitting back and waiting for 
this further expansion, however. Already processes have 
been developed to impart a more desirable flavor and 
aroma to the margarine, and to prevent foods from stick- 
ing and to reduce splattering when margarine is used in 
pan-frying. Much research is being done at present to 
improve the flavor, spreadability, and cooking and baking 
qualities of margarine. A reasonable degree of success 
in these efforts would seem to assure the future of the 
margarine industry. 
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STATISTICAL SUMMARY OF BUSINESS ACTIVITY 
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ILLINOIS BUSINESS INDEXES 





| September | Percentage 
It | 4952 | Change from 
em : 
(1947-49 | August | Sept. 
= 100) 1952 | 1951 
Electric power". . . noe | 136.6 | + 1.8 +16.3 
Coal production? 93.1 | +72.2 | +15.0 
Employment — manufact uring? 103.4 + 3.2) + 0.7* 
Payrolls—manufacturing . n.a. eae? 
Dept. store sales in Chicago‘... . | 96.5¢° —11.6| — 4.1 
Consumer prices in Chicago®. 115.24 | — 0.4] + 2.1 
Construction contracts awarded* | 131.0 —30.8 | — 3.2 
Bank debits’ 129.3 +16.1 | +11.3 
Farm prices® 114.5 — 23) —4.5 
Life insurance sales (ordinary ) 121.3 | + 1.5 | +20.4 
Petroleum a production”. eel 92.1 | — 2.9) + 3.5 
1 Fed. Power Comm.; ? IIl. Dest. of ieee 3111. Dept. of Labor; 
* Fed. Res. Bank, 7th Dist.; 5U. S. Bur. of Labor Statistics; * F. W. 
Dodge Corp.; * Fed. Res. "Bd.; SIll. Crop Rpts.; ® Life Ins. Agcy. 
Manag Assn. ; 1 T)l. Geol. Survey. 
“July, 1952, to August, 1952. » August, 1951, to August, 1952. 
© Seasonally adjusted. 4 On 1935-39 base, the index was 195.9. n.a. Not 
available. 


UNEZED STATES MONTHLY INDEXES 


























} Percentage 
Item | September Change from 
1952 August | Sept. 
| 1952 1951 
Annual rate 
in billion $ 
Personal income®............ 273 .3* + 1.4] +62 
Manufacturing! 
. Se Ear ae 280. d* + 6.8} +12.0 
RRS ce rere 43.3*->| =-0.5 | +29 
New construction activity! 
Private residential.......... 12.6 +05) +99 
Private nonresidential....... 11.8 — 0.8; -— 13 
go eee ee a 12.9 — 1.3) +98 
Foreign trade! 
Merchandise exports........ 14.6 +13.7 —12 
Merchandise imports........ 10.5 +7.4]) +216 
Excess of exports..... 4.1 +34.1 33.4 
Consumer credit outstanding? 
, ( Sears 21.7» + 1.3 | +12.2 
Installment credit.......... 15.3» + 2.1 | +15.8 
Business loans?......... a oe 21.7» + 3.6| + 7.9 
Cash farm income’......... 43.2 +25.3| +78 
Indexes 
(1947-49 
Industrial production? = 100) 
Combined index... . 122 |} + $5.1) + 3.2 
Durable manufactures 132° | + 7.1] + 5.2 
Nondurable manufactures. . . 113" | + 1.6 + 1.0 
Minerals 1198 +10.8 | + 42 
Manufacturing employ ment! 
Production workers. 105° +1.5| +07 
Factory worker earnings* 
Average hours worked 103 + 1.2} + 1.2 
Average hourly earnings i 127 + 1.4} + 5.0 
Average weekly earnings 131 + 2.6] + 62 
Construction contracts awarded 267 | +41.7 | +88.3 
Department store sales? | 106* |- 78 0.0 
Consumers’ price index*.......| 114° |} — 0.2) +23 
Wholesale prices‘ 
All commodities 112 0.4; — 1.5 
Farm products. 106 | — 3.2) —32 
ae rae ee 111 | 0.0; —04 
| aes pe 113 | + 0.1 | — 1.5 
Farm prices® 
Received by farmers a 107 | — 2.4] -— 10 
Paid by farmers | 114 | — 1.0; + 0.7 
Parity ratio..... 1014 — 1.9 | — 1.9 


} 


1U. S. Dept. of Commerce; ? Federal Reserve Board; * U. S. Dept 
of Agriculture; *U. S. Bureau of Labor Statistics; 5 F. W. Dodge Corp. 
® Seasonally adjusted. » As of end of month. © On 1935-39 base, 


190.8. 4 Based on official indexes, 1910-14 = 100. 


UNITED STATES WEEKLY BUSINESS STATISTICS 

















1952 1951 
Item oo — —— —___—— — | -__—_- 
Oct.25 | Oct. 18 | Oct.11 | Oct. 4 | Sept. 27 | Oct. 27 
Production: | | | 
Bituminous coal (daily avg.) thous. of short tons. . 358 | 1,387 1,508 1,513 1,672 1,938 
Electric power by utilities mil. of kw-hr........ 7,696 | 7,681 7,698 7,665. 7,625 7,234 
Motor vehicles (Wards) number in thous. 135.9 | 130.9 129.1 134.7 132.6 114.6 
Petroleum (daily avg.) et ee 6,461 | 6,450 | 6,441 6,438 6,431 6,257 
Steel. .. . 1935-39 = 100 248.7 | 247.8 | 248.0 245.9 | 242.0 | 230.4 
Freight carloadings Ps ... thous. of cars. . 761 838 | 843 852 862 | 864 
Department store sales .. 1947-49 =100. 123. | 124 126 | 116 a: a 113 
Commodity prices, w holesale: 
All commodities. . . 1947-49=100... 110.6 | 110.7 Bis. t | 111.0 155.28 113.7 
Other than farm products and foods. . 1947-49 = 100 152.5 | 112.6 | 112.6 | 112.6 | 112.7 | 114.6 
, 28 commodities Pala August, 1939 = 100. 282.2 284.6 287.0 | 288.7 | 290.4 329.4 
“inance: 
Business loans ..mil. of dol. 22,153 | 22,054 21,808 | 21,671 | 21,606 20,472 
Failures, industrial and commercial... number 154 | 139 147, | +, a 36 155 


Source: Survey of Current Business, Weekly Supplements. 
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Unemployment Drops Still Lower 

The number of unemployed persons was lower in 
October than it has been at any time since 1945. All but 
{3 million of those who wanted jobs last month were 
working. In September, the previous postwar low, 1.4 
million workers were idle. 

Employment totaled 61.9 million in October, slightly 


| below the September level. Agricultural employment took 


its usual seasonal drop, falling from 7.5 million in Sep- 
tember to 7.3 million last month. This was about one 
million below the summer high and is attributed to the 
tapering off of harvest activity in many parts of the 
country. Nonagricultural employment remained approxi- 
mately stable at 54.6 million with some gain in the number 
of factory workers apparently offset by declines in other 
nonfarm industries. Census data, in thousands of workers, 


are as follows: October September October 


1952 1952 1951 
Civilian labor force............ 63,146 63 ,698 63 ,452 
Employment.......... aan, SR 62 ,260 61,836 
Agricultural....... cohe $4 ee 7,548 7,668 
Nonagricultural............. 54,588 54,712 54,168 
Unemployment............... 1,284 1,438 1,616 


Private Foreign Investments High 

The outflow of private capital from the United States, 
including direct investment and earnings reinvested in 
foreign subsidiaries, reached a record amount of $1.7 
billion in 1951. A $260 million rise in reinvested earnings 
more than offset a drop of $100 million in direct invest- 
ment during the year. Outflows of direct investments for 
the first half of 1952 were at a record $560 million and 
are likely to be well sustained during the second half of 
the year. 

The industrial distribution of these investments was 
more diversified in 1951 and 1952 than in earlier postwar 
years, with relatively less capital going to the petroleum 
industry, and more going to manufacturing, distribution, 
and mining and smelting. Nevertheless, about two-thirds 
of new foreign investment in 1951 went to petroleum and 
manufacturing industries. 


PRIVATE OVERSEAS INVESTMENTS 
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MILLIONS OF DOLLARS 
Source: U. S. Department of Commerce. 


RECENT ECONOMIC CHANGES 


As the accompanying chart shows, most of the new 
investment from the United States in 1951 remained in 
the Western Hemisphere. Direct investments plus rein- 
vested earnings in Canadian businesses amounted to about 
$500 million. Much of the new direct investment in 
Canada is in the development of mineral and forest 
wealth, but manufacturing investments were still much 
larger than those in other industries at the end of 1951. 
There was also a decided increase in the amount invested 
in Latin America in 1951 and the first half of 1952. 

Investments outside the Western Hemisphere were not 
large in 1951. The most significant activity was the con- 
tinued development of petroleum refining capacity in 
Western Europe and the Far East. Additions to manu- 
facturing investments in Europe were also steadily main- 
tained, largely through reinvested earnings. 


Second Quarter Savings 

The liquid savings of individuals, which include cur- 
rency holdings, savings in insurance, and purchases of 
securities, fell to $1.7 billion during the second quarter 
of 1952. This compares with liquid savings of $2.6 billion 
in the first quarter of 1952, and $3.0 billion in the second 
quarter of 1951. However, because first quarter 1951 
savings amounted to only $100 million, total liquid saving 
during the first six months of 1952 exceeded the first half 
of 1951. 

Insurance again constituted the largest single com- 
ponent of liquid saving in the second quarter, amounting 
to $2.0 billion. Other large investments were in time and 
savings deposits, which increased by $1.1 billion, and 
shares in savings and loan associations, which rose $800 
million. In addition, individuals absorbed $600 million net 
of new security issues. This was less than in the two 
preceding quarters but was still substantially above the 
rate of saving in this form prior to 1951. 

These items of saving were partially offset as indi- 
viduals reduced their equity in Government securities by 
about $800 million, and added $1.4 billion to their 
mortgage indebtedness and $1.3 billion to other consumer 
debt, particularly installment credit. 


Dividends Up 

Cash dividend payments by American corporations 
issuing public reports amounted to $1.2 billion in Sep- 
tember, 1 percent higher than in the same month last 
year. Scattered declines in extra and special dividends 
tended to restrain the September rise relative to Sep- 
tember a year ago. 

Manufacturers’ disbursements amounted to $755 mil- 
lion in September, 1 percent less than was paid out in 
September, 1951. Most manufacturing industries reported 
decreased dividends, but in the oil refining industry pay- 
ments were 10 percent higher than in 1951. Payments of 
nonmanufacturing industries rose 4 percent, the bulk of 
the rise being centered in railroads and utilities. A mod- 
erate decrease recorded in trade and finance disburse- 
ments resulted primarily from irregular dividend action 
by several major firms. 

For the first nine months of 1952, publicly reported 
cash dividends aggregated $5.8 billion, 4 percent more 
than in the corresponding period of 1951. Manufacturers’ 
payments totaled $3.2 billion, with oil refining continuing 
to register the largest dollar and percentage increases. 
In the nonmanufacturing section, total dividends advanced 
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to $3.1 billion, 5 percent higher than in the first nine 
months of 1951. 


Manufacturers’ Sales Increase 

Manufacturers’ sales rose to a seasonally adjusted 
$23.4 billion in September, 7 percent above the August 
level. Sales of durable goods manufacturers were up 9 
percent, with all industries in the group participating in 
the rise. However, motor vehicle and nonelectrical ma- 
chinery producers accounted for more than half of the 
increase. Sales of nondurables advanced about 5 percent, 
with most of the rise occurring in the food and petroleum 
industries. 

New orders exceeded deliveries in September by 
about $300 million. An increase of $200 million in back- 
logs for producers of nondurables continued the upward 
trend started in the early summer, and a very moderate 
rise in unfilled orders for durables brought backlogs for 
heavy goods producers to a new high. 

Manufacturers’ inventories rose slightly during Sep- 
tember, most of the increase being in soft goods inven- 
tories, chiefly beverages. Durable goods inventories 
remained stable, as minor increases in the steel and 
automobile industries were offset by declines in other 
industries. 


Construction Expenditures Drop Slightly 

Expenditures for new construction dropped slightly 
to $3.0 billion in October, $100 million below the Sep- 
tember level. The decline was less than expected for this 
time of year, as private and public building expenditures 
both held nearly even with the September volume at $2.0 
billion and $1.0 billion, respectively. 

In the private sector, outlays during October for non- 
farm dwellings accounted for half the total, or approxi- 
mately $1.0 billion. Among the various types of private 
nonresidential construction there was some increased 
spending for schools, churches, and commercial and in- 
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dustrial buildings during the month. The total was held 
steady, however, as public utility construction declined 5 
percent, largely because of declines in new work for 
electric light, power, and gas utility companies, 

As shown by the accompanying chart, total new cop- 
struction outlays for the first ten months of this year were 
substantially above outlays for the same months of 1959 
and 1951. The big factor in this increase has been the 
growth of public expenditures during those months. How- 
ever, spending by private builders has been running above 
1951 levels since April, and close to the record expendj- 
tures of August, September, and October, 1950. 


Military Deliveries About Steady 

Because of material shortages caused by the steel 
strike, military deliveries were limited to $7.7 billion dur- 
ing the third quarter of this year. According to Director 
of Defense Mobilization Harry H. Fowler, this was 
slightly above the second quarter level, but below sched- 
uled rates for the period. This temporary leveling in out- 
put interrupted the steady climb in military deliveries 
that has occurred since the third quarter of 1950. 

Funds appropriated for military procurement and con- 
struction, including military aid, amounted to almost $129 
billion by the end of the third quarter. This included new 
funds made available by Congress in July, money appro- 
priated since Korea, and funds on hand but unexpended 
prior to the beginning of hostilities. Of the $129 billion, 
an estimated $107 billion is for aircraft, tanks, ammuni- 
tion, and other hard goods, $12 billion for soft goods, and 
$10 billion for construction. About $99 billion in military 
procurement and construction contracts had been placed 
by the end of September. Estimated deliveries totaled $41 
billion. 





World-Wide Respite From Inflation 


(Continued from page 2) 


higher production; but the potential pressure of purchas- 
ing power on prices is stepped up. 

In Germany, the willingness of a defeated people to 
accept hard work and low standards of living seems to 
be nearing an end. Real wages are moving up, and the 
expansion of consumer demand seems likely to accelerate. 

The Economic Commission for Europe recently issued 
a report summarizing the position of Europe as a whole. 
It indicates that effective action for eliminating dollar 
deficits has not yet been taken. Improvement in the 
reserve position of the countries of Continental Europe 
has been at the expense of the gold reserves, first, of the 
Europeari Payments Union and later, of Britain and 
France, and therefore cannot continue. furthermore, ex- 
pansion of industrial production has slowed; and policy 
has been able to accomplish little or nothing as an 
offset to the forces that dominate the slowdown. In brief, 
no solution of the twin problems of inflation and dollar 
deficits is yet in sight. 

Currently, however, the armaments race continues to 
impose inflationary pressures. Both directly and indirectly, 
rearmament draws resources away from production and 
restricts supplies of goods available for export and con- 
sumption. Contributions to mutual defense impose a heavy 
burden on peoples whose production is hardly adequate to 
their other needs. That is the reason United States assist- 
ance will be called for as long as present conditions 
prevail. VLB 
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BUSINESS BRIEFS 


PUBLICATIONS AND DEVELOPMENTS OF BUSINESS INTEREST 


‘Size of American Households Declines 


American households are steadily getting smaller. 
Despite a record number of births, the size of the aver- 
age family has declined sharply since 1947. The relatively 
high postwar marriage rate, establishing a substantial 
number of new family units, has exceeded the rate of 
population growth. At the same time the high level of 
economic activity, especially housing construction, has 
enabled some married couples and other persons, par- 
ticularly those in their later years, to live in their own 
homes instead of with relatives or nonrelatives. Since 
members of the armed forces were not included unless 
they lived with their families, the expansion of our 
military strength has tended to further reduce the popu- 
lation in households. The result is that the average size 
of the household has shrunk from nearly five persons in 
1890 to 3.7 in 1940, to 3.6 in April, 1947, and to 3.3 
persons in April, 1952. 

Households in urban areas, averaging 3.2 persons in 
1952, tend to be smaller than those in rural areas, which 
averaged 4.0 persons. Since 1950, families living on farms 
have represented a smaller proportion of all households 
than at any other time in our history. 


Share Ownership in the United States 


About 6,350,000 individuals own shares in American 
corporations. Forty-six percent of this number, however, 
own stock in only one company; in many cases this is 
the result of an employee stock-ownership plan or a stock 
sale promotion to consumers. Only 8 percent of all share 
owners hold ten or more issues. These findings are re- 
vealed in a recent book by Lewis H. Kimmel entitled 
Share Ownership in the United States, published by the 
Brookings Institution. List price of the paper-bound book 
is $1.50. 

The study also shows that manufacturing companies 
claim the largest number of shareholders, 47 percent. 
Public utilities are second; banking, finance, and insur- 
ance firms, third; the petroleum industry, fourth; and 
transportation companies, fifth. A breakdown of stock- 
holders by occupation discloses that 45 percent of admin- 
istrative executives are share owners whereas 19 percent 
of operating supervisory officials, 13 percent of profes- 
sional workers in technical fields, and 12 percent of those 
who render personal services (such as doctors and law- 
yers) own shares. 


Consumer Uses of Funds 

The ways consumers dispose of available funds (ob- 
tamed from personal income, borrowing, and sales of 
assets) reflect a wide range of personal needs and prefer- 
ences, according to a study published in the September, 
1952, issue of the Federal Reserve Bulletin. Expenditures 
for nondurable goods and services account for the largest 
part of all consumer uses of funds, about 68 cents out of 
each dollar in fiscal 1952. Durable goods were back to the 
prewar level, amounting to a little less than 10 cents. 
Capital outlays for new homes and savings took an addi- 
tional 10 cents, with the remainder going to personal 
taxes, 

There were two principal differences in the pattern of 
Consumer use of funds after the war, as is shown in the 


N 


accompanying chart. A substantially larger part of the 
total was paid out in personal taxes and a smaller part 
was used for purchases of services and nondurable goods. 
The rise in personal tax payments reflects higher income 
taxes carried over from the war period as well as higher 
levels of employment and income. The smaller proportion 
of funds used for services reflects mainly the relatively 
slow rise in utility prices and the continuation of rent 
controls in many areas after the war. Expenditures for 
nondurable goods rose temporarily in early postwar years 
partly because of sharp increases in food and apparel! 
prices, but have constituted a smaller proportion of tota 
use of consumer funds in the postwar period. 


Paint Insecticide Mix 


A paint insecticide mix designed to kill roaches, flies, 
mosquitoes, and other pests has been developed by the 
Holloway Industrial Products Company, Inc., 550 Fifth 
Avenue, New York 36, N.Y. The product can be applied 
to walls, ceilings, and shelves, and is said to be effective 
for the life of the paint. Called “Holowak No. 333,” the 
insecticide is an odorless powder that can be mixed with 
any type of water, oil, or dry paint with semi-gloss, gloss, 
or satin finish. It will not harm human beings or animals, 
according to company spokesmen. 


Oversize Battery 


A new oversize automotive battery featuring “indus- 


trial type” construction has been developed by Gould- . 


National Batteries, Inc., St. Paul, Minnesota. Company 
officials claim a life expectancy of five years or more in 
normal car use and 70 percent additional starting power 
at zero rated capacity. Because of its great capacity, the 
water in the battery requires checking only every 5,000 
miles. 

Most makes of cars will be able to use this battery 
since there are special hold-down clamps which come 
with the product. 


DISPOSAL OF CONSUMER FUNDS 
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CONSTRUCTION PROSPECTS FOR 1953 


ROBINSON NEWCOMB, Office of Defense Mobilization* 


An active economy generally means high investment 
activity and a high volume of construction. That is true 
this year and it looks very much as if it would be true 
next year. It is currently estimated that construction will 
reach a total of $32.3 billion this year —or in the range 
of $32 billion to $32.5 billion. It looks as if the volume 
next year will approximate $33 billion, with a probable 
range of $32 billion to $34 billion. 

This estimate is based on the view that 1953 will be a 
prosperous year, though tending to level off in the second 
half. In other words, economic difficulties are not ex- 
pected before the end of 1953 unless declines in security 
expenditures and in inventory accumulation produce a 
quick reversal. Should the economy hold up well through 
the first three quarters, commitments for construction will 
have gone so far that it will be difficult to reduce them 
appreciably. Should fears appear in the third quarter, 
even though the economy is going at a good clip, enough 
commitments could be cancelled to affect fourth quarter 
volume to a limited degree. 


Private Nonresidential Construction 

Judging by present trends, it looks as if nonresidential 
construction would hold this year’s levels. Industrial con- 
struction will drop somewhat, though it may remain above 
1948-51 levels. The repeated predictions that business was 
going to cut its investment sharply have not been borne 
out. Industrial contracts for the month of September, the 
last month for which data are available, were down only 
about 15 percent from the preceding year, after ex- 
cluding Atomic Energy contracts. 

Total industrial contracts for the nine months ending 
September, 1952, were down only about one-sixth from 
the volume of the preceding year. Even when the Atomic 
Energy contracts included in these totals are eliminated, 
industrial contracts have held up surprisingly well. As a 
matter of fact, nonresidential building contracts as re- 
ported by Dodge for the first half of October were 45 
percent above the same period of the preceding year. 

New construction of steel, automobile, textile, chem- 
ical, and miscellaneous plants may be down some, but 
there apparently will be increases in other areas so that 
the total will still be a relatively high figure. 

Commercial construction may rise more than is indi- 
cated in the accompanying table. Regulation X, which has 
been abolished only recently, discouraged commercial con- 
struction by small firms particularly. A large chain 
organization, for instance, could arrange for complete 
financing of new construction by an insurance company, 
and then lease the buildings without any down payment. 
But smaller concerns in general could not evade the re- 
strictions as successfully. The relaxation of Regulation X 
will therefore release backlogs as well as aid in meeting 
the current needs of 1953. 

The probable relaxation of direct controls, which 
affected commercial building more than most other types 
of construction, will also free demands in this area in 
1953. Miscellaneous types of construction will tend to 
increase along with commercial, and the increases in 

*This article represents the personal views of the 
author and not necessarily the official views of any gov- 
ernment agency. 


these two sectors should about balance the probable 
decline in industrial construction activity. 

Utility construction is also continuing to rise, and with 
the freeing of materials in 1953, should continue high, 
No change is assumed for farm construction, though 
there may be some shift of expenditures from equipment 
to construction. 


Residential Construction 

Total residential activity will be reported as about $1] 
billion this year. The pressures behind the building of 
houses is beginning to slacken, but it is not vanishing, 
The number of married couples with their own house- 
holds increased by over 1,250,000 a year in 1947 and 1948, 
but by only about 700,000 in 1951. The total number of 
households increased by 1.4 million to 1.5 million per 
year from 1947-49, but by only about 900,000 in 1951. The 
percentage of married couples reported as without their 
own households (that is, doubled up) was 6.8 for April, 
1940, and 8.6 for April, 1947, but only 4.2 in April, 1952, 
All this points up the fact that the demands flowing from 
increases in the number of new families formed and from 
undoubling are at much lower levels than they were. 

The demand from now on must be supported by re- 
housing of families, not just by additions to the number of 
families — by raising housing standards, not just by sup- 
plying housing. Increasing numbers of families with 
children who were able to live in one- and two-bedroom 
houses are now either remodeling or seriously considering 
moving to larger quarters. In either case sizable expendi- 
tures are involved. There was a period when expenditures 
for fixing up existing houses approximated the expendi- 
tures on new housing. That period may be past. Never- 
theless, expenditures on existing housing will run very 
high next year. And the unit costs on new construction 
may be higher than this year as the emphasis shifts to 
better and larger houses. 

Even though the volume of starts reported by the 
3ureau of Labor Statistics may drop below a million, and 
possibly as low as 900,000, this will be countered to some 


CONSTRUCTION PROJECTIONS 
(Billions of 1952 dollars) 
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extent at least by increased remodeling and by higher 
average costs of new structures, so that total expenditures 
may well exceed the $10 billion suggested for 1953 in the 
attached table. 

It is quite probable that if expenditures on remodeling 
and repair were adequately reported, the total for 1953 
might exceed $11 billion. There is a big gap in our re- 
porting system for this type of expenditure. Forecasts 
must therefore be made with an eye toward what the 
reporting system will uncover as well as with an eye 
toward what the facts may be. This is not meant in any 
sense as derogatory to those handling the reporting. They 
are working under severe handicaps as to funds and staff. 
Given adequate resources their reports would leave no 
uncertainty of this kind, 

Combining these two projections for private nonresi- 
dential construction and for private homebuilding yields 
an estimated total of $21 billion of private expenditures 
in 1953, as compared with approximately $21.7 for 1952. 


Public Construction 


Public construction will probably rise more than pri- 
vate building declines. There will be an appreciable in- 
crease in public industrial construction, an increase 
almost matching the decrease in thé private industrial 
sector. It looks as if this category, which is mostly 
Atomic Energy construction, may approximate $1.9 bil- 
lion in 1953. For the first time in peacetime history, public 
industrial construction will approximately equal private 
industrial construction. This is a significant fact for the 
hody politic as well as the construction economy. 

Educational construction will increase slightly. The 
need for added school space has been broadcast so widely 
that there is no reason for dwelling on it here. The 
relaxation of controls, the easing of materials, the in- 
creased income of state and local governments, and the 
increasing willingness of taxpayers to assume bonded 
indebtedness to finance the construction of school build- 
ings are supporting a slowly rising volume of expendi- 
tures in this area and will probably continue to support a 
rising volume for some time to come. 

Hospital construction may not increase very much in 
1953. The change in the subsidy arrangements in the Hill- 
Burton Act have resulted in a lower ratio of non-Federal 
0 Federal funds. A given Federal grant, therefore, 
results in a smaller volume of hospital construction, The 
argument for this is the belief that although fewer hos- 
pitals do go up, they are more sorely needed than would 
be the case under the older arrangement. Poorer com- 
munities without facilities are aided under the new 
arrangement before richer communities which have facili- 
ties and which at least theoretically are better able to 
finance additions to these facilities themselves. 

The emergency needs for hospital service are being 
met in part by more efficient use of hospital space and by 
more out-patient care. Modern drugs and therapy are 
tutting the average bed-days per patient, thereby per- 
mitting treatment of more patients per year per bed than 
was possible even five years ago. Despite this increased 
ficiency of hospital use, there is a big backlog of demand 
here, and the volume of hospital construction should rise 
‘owly for some time in the future. 

Military construction has been somewhat slow in 
getting under way. It was expected earlier that there 
would be $1.8 billion of such expenditures this year. The 
otal will apparently fall below $1.5 billion. A good deal 
of that which was not done this year will apparently be 
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pushed into next year so that the volume will rise. Con- 
gress and the Secretary of Defense will, of course, be 
watching expenditures in this area very closely and it 
is possible that the rise will not be as great as forecast. 
This is an area in which the data are not very precise 
and judgments rest on even poorer foundations than in 
some other segments. However, the errors in terms of 
gross magnitude may be small although percentagewise 
they may be sizable. 


Highways and Community Facilities 


Highway construction may be on a rising trend for 
many years to come. The more complex the economy, the 
more transportation it needs. Our highways have not been 
growing with our economy. Expenditures on highways 
tend to be classed as public expenditures, not as service 
expenditures or expenditures for capital facilities. De- 
spite the growth in the civilian aspects of the economy, 
highway construction was held down for fiscal reasons. 
We encouraged expansion of other types of facilities but 
failed to realize that the goods that were produced had 
to start or end their trips over highways in nearly all 
cases. The result has been such a great increase in high- 
way congestion that demands for more adequate facilities 
are breaking through the handicaps imposed by fiscal and 
other limitations. 

In some areas tolls are being used as a device for 
raising funds, in others bond issues are being used, and 
in still others current revenues are being made available 
in larger volume. Even the handicaps to highway con- 
struction imposed in 1951 and 1952 by material shortages 
have been reduced. Cement is being used increasingly in 
place of structural steel for short spans, and by one 
device or another highway work is progressing even 
though structural steel consumption is restricted. The 
projected $3-billion rate for 1953 will be about the largest 
volume in history but it will be relatively low in relation 
to the amount of traffic the highways will carry. We can 
therefore expect expenditures in this area to rise not 
only in 1953 but in succeeding years. 

Requirements for sewer and water facilities are grow- 
ing, too. Difficulties in raising funds and limitations im- 
posed by the war and post-Korea shortages have pre- 
vented municipalities from expanding their sanitary 
facilities as rapidly as either their population or the de- 
mands upon their resources have grown. The lowering of 
the water table, the increased industrial use of water, and 
the increased attention being paid to stream pollution will 
result in a rise in the level of expenditures in this 
category. 

It is not expected that other areas will rise very much. 
Absolutely the rise will be small, though relatively it will 
be sizable. Increased demands for electricity, for instance, 
have stimulated expansion of hydroelectric programs and 
expenditures for public utilities. This stimulus will con- 
tinue through 1953 and probably into later years. 

In general, the public sector looks strong for 1953 
and for many years thereafter. Publicly controlled enter- 
prises are becoming ai increasingly important factor in 
the economy. Provision for these facilities has lagged 
behind that for privately financed facilities but the econ- 
omy cannot continue to grow without water, sewers, and 
roads; and our standards of living and our democratic 
way of life will be restricted without increasing expendi- 
tures for schools. Even should the rest of the economy 
hesitate, public construction will be a vigorous segment 
of total business in 1953. 
































































LOCAL ILLINOIS DEVELOPMENTS 


On the whole, business activity in Illinois improved in 
September. Coal production increased sharply and steel 
production in the Chicago area rose to 1,902,540 net tons, 
up 4.6 percent from the August level and 3.9 percent 
above last September’s output. Chicago district mills 
operated at 104.4 percent of capacity in September as 
compared with the national rate of 101.9 percent. 

For the first time since February, consumer prices 
registered a slight decrease as food and housefurnishing 
prices moved lower. The composite index on September 
15 stood at 195.9 percent of the 1935-39 base, 0.5 percent 
below the August figure but 2.1 percent above a year ago. 


Distribution of Nonfarm Labor Force 

Over 3.3 million people were employed in Illinois in 
nonfarm occupations in August, more than in any previ- 
ous month of 1952. Total nonagricultural employment was 
1.2 percent above a year ago. Increases in construction, 
manufacturing, trade, service, and miscellaneous indus- 
tries were chiefly responsible for the gain. 

Manufacturing concerns employed 1.2 million workers 
or nearly 40 percent of the total, as is seen by the accom- 
panying chart. It is interesting to note that durable-goods 
manufacturing firms employed 50 percent more people 
than those industries manufacturing nondurable goods. 
Representing the second largest section of the labor force 
were the wholesale and retail trades, which employed 
691,300 persons in August, or one out of every four. The 
Federal, state, and local governments and transportation, 
communication, and public utilities each accounted for 
approximately 300,000 workers. 


ILLINOIS NONAGRICULTURAL EMPLOYMENT 
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Coal. Production High in September 

Illinois coal production in September totaled 4,445,356 
tons, the largest output since January and 15 percent more 
than that of September, 1951. Franklin County produced 
19.5 percent of the total, employing 4,541 men. 

September was one of the few months this year when 
full mining operations were carried on. Strikes for higher 
wages and more benefits substantially cut production for 
the first nine months of 1952, to a level 14.3 percent below 
the corresponding months of last year. October output 
will probably be low also since miners went out on strike 
once to get a daily pay increase and again to keep the 
Wage Stabilization Board from reducing the gain. 


Retail Sales Increase 

Total retail sales in Illinois were estimated at $693 
million in July, 6.5 percent lower than in June but 32 
percent above July, 1951, sales. Most of the advance can 
be traced to an additional trading day compared with a 
year ago. Filling stations reported increases of 11 per- 
cent, and similar gains were registered by furniture deal- 
ers and eating and drinking establishments throughout 
the State. Cumulative retail sales for the first seven 
months registered a gain of only 0.6 percent. 


Construction Contracts Decline Seasonally 

Total construction in Illinois, valued at $69.6 million 
in September, was down 30.8 percent from August and 
3.2 percent from a year ago. The cumulative value of 
contracts let during the first nine months, however, ran 
7.3 percent ahead of the corresponding period in 1951 
as a result of large gains in public works and 
utilities construction. 

Affected most by the seasonal downturn 
beginning in August were nonresidential con- 
tracts, which showed a major decline in 
awards for manufacturing and educational 
buildings. Public works and utilities were off 
32 percent even though the largest single 
award in September was a Cook County high- 
way construction project valued at $2 million. 
Residential construction was down 17 percent. 


Crop Prospects Good 


While many Midwestern states suffered 
serious losses of valuable crops because of the 
drouth, Illinois farmers were for the most part 
helped more than hurt. Corn matured quickly, 
enabling farmers to begin harvesting two 
weeks earlier than usual. The indicated corn 
crop of 516 million bushels is the second 


ae largest on record and 5 percent larger than 


ae 


~ last year’s 492 million bushels. The dry 
weather also helped farmers harvest a good 
soybean crop. 

Prices received by the Illinois farmer i 
October averaged 2.4 percent lower than those 
he received in September and 6.8 percent 
lower than prices received a year ago. Ex- 
cept for corn (off 17 cents) and wheat (off 8 
cents), prices for most crops were higher than 
a year ago. But October prices for livestock 
in Illinois were down substantially from last 
year as a result of high cattle marketings. 
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COMPARATIVE ECONOMIC DATA FOR SELECTED ILLINOIS CITIES 
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Ra. cig Rote Medak Cbs cin ou Seine $17,217 676,135 | $346,989 $10,255 $10,967 
Percentage Change from. ..{So8" tos] 1759 | 37 | 253 | +69 | ties | 467 
I cat ere, Slay aes Se Mi mires wae og: n.a. $ oe wd $ Pa $ a 
Percentage Change from foam 1951... 73:3 3:7 138 4:9 +65 
Per res erry eM her $ 258 na $ 5,102 $ 29 $ 92 
REE . Aug., 1952.... —31.6 5.8 n.a. +5.5 +6.2 
Percentage Change from e Sept., 1951. mm —39 3 +3.4 +]. 1 +43.2 
BL, 5. s0& niveneueesGuneaee ag aay E> p- Na. “SF ‘oe ae y 
ey Le é - ug., vane 26. ‘ ; : ; 
Percentage Change from Ete 1951...] +62.7 +5.4 +2.4 +10.8 +31.5 
Cree 6 ere a si muse $ Fg n.a. $ peg sai na. $ P 33 
Percentage Change from... ‘soe on” ‘ be 5 9 476 tise Tes 
Rock Island-Moline.......... , paeats ’ enh aaa $ re —_ $ vee $ Py 2 $ —e 
en? . ug., —e +6. ; +2. n.a. +8. —21, 
POS ae es ee. ee —10.9 —3.1 +6.3 +1.0 
Pee ee rR ere paints yO ay “ie ee ee a . gl 5 
Bs oc ~L. ug., 1952.... ‘ . +6. —f. ; ‘ 
Percentage Change from. . . 1c." 1951. || 39/4 +17.6 40.3 ~11.0 +3.8 414.2 
CENTRAL ILLINOIS 
I 5 Sac baile 5 oon tue ee $ 397 6,063 $ 5,115 $ 56 $ 101 
Percentage Change from... {Su tony'""'| T2537 | 663 | +24 ~ ) ae Fades 
ee Pee $ 572 7,135 $ 6,463 $ 52 $ 81 
Peeve Change tom... f 8 | ee | cee | ee | | tas | aed 
NN. .<acibduhe bitadt sucgitiamataeanetan $ 104 7,889 $ 5,704 $ 41 $ 49 
Percentage Change from. ..{50%" iosi| 93 | seo | 83 | 369 | 84 | 383 
NS STEED De Re ‘ae sae a 19,378 $ 9,215 $ 101 $ 99 
PTOI SERS Aug., 1952....| —46.2 +3.0 +5.8 +1.7 +42.4 +16.4 
Percentage Change from. . .)cent” 1951°'} 324 +16.4 44.7 +18 427.2 429.9 
ONIN «05a 5:a'¢ an alsig-eien Skeet $ 274 5,389 $ 3,812 n.a. $ 31 
ape: Aug., 1952....| +32.4 +10.5 +2.4 n.a. +17.5 
Percentage Change from. . {gue 1951...| +734 +10.8 —4.2 434.2 
MER. » cnatwa kavedaks keto $ 692 44 , 328° $16,265 $ 208 $ 199 
Recetas Cine rm... BH] 752 | es | es | tee | tee | eS 
OR: ies <a seak Gada ae ee yey $ (2 6,729 $ 4,549 ; $ 35 $ 65 
Roo, “1. la +23.3 —6.5 +1.1 +2.0 +4.2 —8.6 
Percentage Change from. . {Que 1951...) —41.9 +4.3 +0.6 —5.0 +8.5 +24.1 
- gamle teeta ee ee $ 054 23 ,534° $13 ,025 $ 91 $ 196 
eRe ug., 1952....| +128.9 —6.4 +0.0 na. +11.8 +9.1 
Percentage Change from. . -\Sept., 1951. . ~16.6 47.3 43.5 48.4 422 3 
SSUTHERN ILLINOIS 
eS Sree. , i © acatecare caine $ 376 12,197 $ 9,345 $ 138 $ 53 
St Aug., 1952... —§.2 —7.4 +6.7 na. +16.4 —7.0 
Percentage Change from. ..)S00¢" 1981. /| 4403 45.2 43.6 +43 423.1 
PPS Harpe ee gr: bg bags n.a. 10,875 $ 4,643 $ 32 $ 24 
at ae . Aug., 1952.... —8.9 +8.4 n.a. +3.6 —7.6 
Percentage Change from. . . {Que 1951... aK 47.4 415.4 ae8 
SL. ssicctea ranma arn soa on teh $ at wey $ —— n.a. oP 
ae: . ug., ties —37/. ; +1. n.a. ‘ 
Percentage Change from. . . {Que 1951... ~37 3 48.6 413 -9 5 





Sources: 1 U. S. Bureau of Labor Stati 
partment of Revenue. Data are for August 
ments of Federal Reserve Banks in Seventh 


® Total for cities listed. 
> Moline only. 


* Includes immediately surrounding territory. 


na. Not available. 
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stics. Data include Federal construction projects. 2 Local 
, 1952, the most recent available. Comparisons relate to Ju 
(Chicago) and Eighth (St. Louis) Districts. 


wer companies. 3 Illinois De- 
ly, 1952. 4 Research Depart- 
5 Local post office reports. 
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